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BATURDAY, Aug. 17.

Lower prices for stocks Lhis week are the nat-
ural outcome of s market that hos been saved
from abaolule stagnation solely by liquldation
in two or three stocks, namely, Amerivan To-
baceo, Manhatian Rallway, aud Lake Erle and
Weatern preferced. The reason for the declines
In those stocks are now so well understond that
It is unnevoessary to relnumerate Lhong,
The Insotivity of the market hardly ree
Quires comment or caplanation. It s
perfectiy well known that the great ma-
Jorlty of those whose wealth and influence
ame imporiant faciors In an animated market
for securities are abeent from the city and soma
of thens from the country. They aro intent upon
recrestion pending the harvesting uf the cropa
wnd the tarning of the tide In the forelgn ex-
change market. Moautime there in no lguida-
than, ezoept In the two or thres slocks men.
toned apove. Hoth wsctive and speculative
holders of securities show unusual tensclty, &
dircumstance Lhat discvurages vatensive opera-
tioos on the short side af the tiarker.

The only ocourrence of jwportance In Wall

Hallway earninge for the fieet two weeks of
Atgust show In many cnnes A decrense as eom-
pared with A year ogo, for the reason thal an
unnsinl mmount of teaflle, delayed on acconnt
of the widespread strikes, was hanidled by 1lie
rallroada during the early part of August last
year, The Ohlln ecal and fron carrying roads,
namely, the Wheellng and Lake Erie, Hooking
Valley, and Cleveland, Lornin ana Wheeling,
have been affected specifleally by Inbor troubles
at lake ports to whileh n Inrge purt of the bitumi-
nous coal originnting on thelr lines Is con-
signed, These troubles are now at an end. The
moat enconraging traMe returns that buve come
to hand tnls week have been those of the Union
Pacife and auxillary lines for June,

In reorganizations the most decided and defl-

nite progress this week has been made In re-
habilitating the Distilliog and Cattle Feeding
Company. The Attorney-General of Hlinols
was leard from to-day relative to this reorgani-
zation, but his utterances were not of a threat-
enfug nature, but. seem to be rather of a notice
to ali concorned that he s still dofng business nt
tho old stand, and presumably upon the dsual
basis, The efforts of the Fresldent of
the Northern Pacific Raflroad to  ob-
struct the reorganization of that company
have recolved a serious setback. e appears to
liave begun his latest suit to oust the recelvers
with very little materinl In hand, for he asked
the Court to compel the attendance of the re-
caivers, thelr counsel, and other witnesses that
they might be examined as to the manner in
which the recelvership was brought about, The
Court has very sensibly declined to drag the re-
colvers and thelr counsel peross the continent
that they may be ballyragged Into giving evi-
dence that might possibly bo used agalnst thom-
selves,
This declslon deprives the present campalgn
aeninst the recelvers of an interesting spectacn.
lar elomett, and withont doubit foreshadows the
merited collapse of the movement. The only
plausible explanation of this new ltigation is
that the President of the Northern Pacifie Com-
pany feels itincaumbent upon himself todo some-
thing to remind the shareholders that lie exista
nnd s n eandidate for reflection, He has done
nothing for them during the nast year except to
Increane Lhe expenses of the trust estate, which
will eventually be assessed npon the sharehold-
ers, Having perpetunted Villard and his pres-
ent successor in power for n number of years to
thelr own serlons loss, tho stockholders mnay,
unless there hins been & radical change In the
ownership of the stock, be expected to continue
ns thelr representative one who has taken no
stops whatover to preserve thelr slight equity
in the property,

Thero was vory lttle trading In stocks to.day
outalde of American Tobaceo, which sustained
& further net deeline of nearly 3 W cent. Man=
hattan Hallway, on light fransactions, closed
1% ¥ eent. lower than yestesday. The ovnly
other noteworthy net fluctuation was an ad-
vance of 1% # cent, in Chicago Gas, The re-
mainder of the list, though teglected, was In
the main stendy. The only fundamental chiange
in the bank statement was sn increase of
$3,200,000 In legal tonders. It appeara from
this item that the recelpts of legal tenders from
the Sub.Treasury in exchange for gold patd in
by the Government bond syudieats and nlso
from the Interior Lave beon largely {n excess of
the withdrawals of legal tenders to obtaln gold
at the Sub-Treasury for export.

Ascompared with the final prices of last Sat-
urday, the majority of stocks are lower. The
more important net declines are In American
Tobacco, %) P cent.: Manhotian Rallway, 485;
Lake Erie nnd Western preferred, 4; American
sugar Refining, 1%: General Electrie, T4: Tene
nessee Coal and Tron, 33; Burlington and Quin-
ey and Missomirl Pacifie, iy enchi: Distilling and
Cattle Feeding, United States Rubber, aud
Western Union, 4 ¥ cent. each. The notewor-
thy mlvances nro in Chicago Gas, 24 W cent.:
Susquehnanna and Western, 1'4: Unlon Pacific,
B nnid Rending, 14 P cent.

Final sales compared with those of yesterday
s follows:
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Governmunt bondw steady at unchanged quo-
tationn,  Kuilway bonds firm, The features
wore Morris and Fasex Inte, Northern Pacifio
consol Os, Reading general 48, T. ., Bouthern

Hallwny Os, niud Oregon short Line lssues, The
more hinpartant pet ndvances were in Morris
atil Essex  1stn 1447  Clregon
Shart. Line s, T. It. 24, nnd Unlon
copsals, T, B, I, to & lending guneral s,

., 4, to T, and satithern Hallway bs,
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Crommercinl price of bar sliver In New York,
Gutge.  Bure wilver In London elosed at 20 7-10d,

Money on eall, 1 @ cont. Time money in
nt 1l W oecent. slxty d M ocent,
Inety sdoys, 9% I it Tor four mont s
' vent. for six months on gomd ilned
Stock Bxchnnge collateral. Commoereinl paner
18 quoted ma follosws:  Prime einlorsed bills res
coelvable ot By ¥ eent., elioles Elngle-nume
pagwr at 4idly ¥ cent., nid goisl at Sl P ocent.
Forelgn exchunge steady sl unehanged quie
tntions.  Posted  nsking rales  for sterling,
Laiase 8400 for long hills, and $4, 1I|n! 1Y
4.! emamd,  Actunl rates are: b,
.a:nt1--si.N|lt soalehit dlrafis, &4.10 61 NEdley,
and ealile transfors, SO0 24,008, Franesaro
gustesd 5008 Tor long snd 510 Tops relvls-.
marks, Dhbaitihhy fur lomg and  05Teitil for
phort;  gullilors, 40 3-1iked0% for lung and
40 T- 14 0% for short.

Pamestic exchange on New Yaork:
T30 centa |Il-umml‘ Uhinrieston - Wuy ing,
par; selling, & pretulum. Savannahl - Buying,
par; selling 'S preml Lo E0,000, 1.0
yreiiiuin for 85 o New Orleans

nk, 130 ured wrelnl,, S eenta
Dreminm. San Franvlseo- Sight, par: telegraph,
Geonts @ 8100 preminm. St Louls A0 cents
premilom, offered Bl 50 conts,  Chlcago-—-Oiei o
conta disconnt,

The weokly statement of averngea of the
Clenring House banks shows
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The New York, Uularie and Westorn Rail.
road Company reports for the yoar ending June
Sy
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The Tennesaee Coal, lron and Ilallroad Com-
pany teports nel earnings for July of $00.0732
;n-l favd charges, 45,75, leaving s surplus o

§L AT

The Central Pacific Rallroad l‘.su §ruse
urmu s tor June of SLOWLETO, a decroase of
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T mond W Lo date wun- £10, 0008 905, and expen.

ditures $206, 282,000, r the flseal year
thn receipts have et 24&.1.!0 034 and
bursements $61,850,004

‘rn of tha nnvmm.nt to-day wers:

Custome, 8718,780; Intarnal revenus, $430,075,
and miseellaneons, §00,705, a total of 81,215,
10, The dlsbursemunts, Ine wding $300,000
for pensionn, were $HTL, lug an L]
of recelpts over olpendltu ros of B4l

The net assets of the Treasury at nm clm of
buasiness to-day, as oflicinlly computed, compare
with those of Inst sl.ulﬂhr na tn lows:
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¥ cont. Rate of dis-
conn In apen market, for bnth ahort snd thres
monthis® hills, 3§ ernt. Amount of bul-
lion gune Into the llunL of England ot balance
10- tlm“ L£70,000.  Paris adyices quote 3 3 conty
at 102 francs 40 N‘I‘l!ln‘ll‘l anid exehange on
London 254 francs 274 contimes,

The sales of mining stocks on the New York
Con=alldated Stock and Petroleum Exchange
in-ilu we rl- na follows:
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COMMERCIAL COMPEND,
Corn Reara Get VUncany - Dry and Jot
Weanther In the Corn Belt-Some Nay It
In All Right-Others Say More Haln In
Needed—-Whent Easter—-Cables Disap.
pointing—Cotton up Here and In Liver
wool,
faTUnpay, Aug 17.=Corrod—Advanced 11 to 12
polnta, then reacted, and closed at a net rise for the
ey of 8 1o 10 polnte, with the tone quiet and steady
amd the sales #5000 bales. New Orleans advanced §
o 10 peinta Port recelpta, 137 bales, agninst 145
thisday Inst week and 4562 last year. Houston re
eeiveid 104 against 1,501 last year. Liverpool sl
vanced 3 polnts and elosed firm; the spot sales there
were (1 000 bales at unchanged prices. Spot cotton
here was gquiet and unchanged; 135 were sold forspln.
ning. Minlmum temperatures in the cotton belg, 70*
10 %0*; maximum, %0* to 025 The ralnfall for
twenty-four hours was as follows In Texas, 1.52
a:  Weatherford, 1,00 at Sapn Marcos, 00 of
an Inch at  lampasas, 24 st Kereville, 20
at Waeo, .07 at Corsicans. .00 at  Dallas,
nnd .04 at both Luling and Brenham, also in Georglag
i at eaville, 202 at Atlanta 2.40 at Tiwevroa,
214 at Athens, and a coplous precipltation st many
other polnts In that State. At Coviogtoa, la, the
ralofall was 4,20 inched, and thers was consilerabile
rain in Misstsalppl.  The signal service predicted falr
weather for Texas Loulsinna, and Misdssippl during
the next twenty foure bours Savanush sdvapesd by
and Wilmingtoa Yoo The Chromicle stated that re-

‘ports from the South tndicate that the weather lima

been very warm, ns m eale, during the woek; that very
Lttle raln has fallen anywhers Lo the Southwest, and
grnerally much o re |8 peeded. amd that there s
also complaint of InsafMciont rainfall from pointsin
Tennesseo. that. on the other handd, ina few boalities
along the Gulf amd Atlantle thore gas beon rather
fodr intich raln, tn Texas eotton bs teginning Lo pen
rapliidly in consequence of the warm and dey woattier,
Bt il king Is 0ot expect
toward the ¢low of the
waorins Is clatined in the
snedding s reported from some
Minalunifipl. 1 states that .\;nr
L .

in
k1 nat 12, 0 the sanie wee
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and 1 reiterate my former languagn: As years go by
targer corporations and abler men will coms to work
o thint Neld whersin The Monotary Trust now stands
ecopaplevgous - borass (L atauds alons,

Annther notsworthy development Is this fact thst the
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mrk every thinking nian to read 1t lie,

Combination and copeenteatinn are ths fresaleiiils
tendencles of nislern bustiese, Where ther cotne
Into control in any depariment of commeros no il
vidaal, no fArm, can stand up against them  Nowhere
el I combinution of mind work and money so s
wential il potential asin Wall Steset. The Monclary
Trust will succeed in s undertakines Just wo long.
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dertaken.
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! may be posaibie, the Cotion crop this year will be ma-

from somn districts of Texas and Misslesippl.

If that rontinwes much longer, It may do serfons In-
Jury to cotton and serve sa thoe slgnal ror a sharp and
permanent advanca  Whils the Government erop re
porta hava latterly beon mors favorable owing (o bet-
ter weather conditions in mpst partaof the South, the
fact cannot be concealed that the erop Is backward,
that (tis belng Injured by rust, blight, catearplliam, and
warms; that the decreased nso of ferillizers s show.
Ing the Inevitable effects, and that thers Ia astrong
probabllity that the erop will be conslderably smaller
than that of Iast yoar. The Bureau reported the Au-
gunt conditlon the lowest on record. Rome, Oa., ad.
vicea, vory slgnifoantly, as we think, stats; “ The Iat-
est reporta from the country are mare discoursiing
than had been anticipated. It la clalmed that insum-
clent fertilization and cheap grades of commercial
fertillzers are resulting In Irregular growth and 1ne
poerfect frultage. ™

Morrover, the dpot businesss in Naw York and Liver
pool bas tncreased dorlog the past week and prices
have risen not only In thess two markets, bat also at
many polnis in the Southe  Liverpool has been salllng
12,000 to 15,000 bales o day of spot Cotton, Manehester
private advices have been more eheerful, and as for
the Cotron trade In this conntry 1t could hardiy be in
& more promising condition, showing as it does a
steady advance In quaotations and an equally steady
expansion of business. While thers has been
some talk of an unfavorable naturs in regerd (o
the gold exports from  this country, the total
shipmenta for the week now promise to be amaller
than many bad expected, aa It is reported that 010,
000,000 of sight Lills sgatnes rollroad securities
sold in Europe are belog drawn here.  Parthermore,
the Government is in s widely different position from
what It was when thie last great gold eMux from this
couptry oceurred. It necd not pow walt for action
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by Congress: it has the remedy In lta own hand

bands may be so!d at any time under existing statutes,
and the Adminisiration at Washingtom shows no
alarm whatever In regard to the gold exporta. The
time is near ot hand, too, when the exporis of Cotton,
Grain. and Provisions will doubitiess tura the balancs
of trade In favor of this country. 1o the mean time,
graeral business fn the United States Is In & very
prosperous condition; wages are constantly be
Ing advanced o Inportant industries In vard
ous parts of the country, and the American
people feel hopeful. It looks as though the years
T8 and 18U, ot Least, would be in ht eontrast
with the depression of the lnst few years. There is
every prospect of an ity large con ption of
Cotton, anid 1t we Judge by what seems most likely, |
under existing circumstances, rathier than by what

terinlly amaller than that of last year, On every de
cline we certalniy favor the purchase of Cotton,

We are pieased to say that a number of our friends
have followed our vp.nion aod made coaslderabls
money,

Soscit orders in Cotton, Coffee, and
Grain,
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FIRST CONSOLIDATED MTGE. BONDS,

Holders of the Cortifieates of the Central Trust I
Company of New York, and Martin's Bank. London, |
England, issued upon degeosis of Savannab and Wess. r
erm First Consolidated Morigage Bonnse are hereby
notiled thut the Conmitter has rufers! inte an
ngreement of partclpation 15 s plan of purohas= of
the propertiea of the Ce al Kallroad and laoking
Company of Geargin subject (0 the spproval of the
Certificate Holders as provided o the Bondholders'
Proteetive Agreement. and recotumensds s arcept
ance by all Cortificate holders Nor Is herehy glven,
pursusnt to the provisaous of The Bondholiters' Pro-
feetlye Agreement, that a mecting of the Certifivate
Holders will e Beld at the oftlow of Messes Sitnon
Borg & Company, 99 Nassau strect, Now York clty,
on Mouday, Auvgust @0th, IS0l at 11 o'cliwk In the
forenoon, Tor the purpose of ratifying the sction of
the Canunities In accepting participation in sald plan.
A circular hns been preparcd, glving full details of
the plan, which can be procured from the Chalrman
of the Commil tee.

in onder to render sald plan affective, the consent of
the holders of 40 per cent. of sald v Fiflcatos s ossen.
tial, Certifieate holders unabile o nttend syeh mest.
Ing should execute the blank procies iowhieh will be
furnisiicd on application) and forwand the same, duly
exevuted, to the Chalrman,

The time for degmslilng witheut penalty having ex-
pired, bonds can be depostted with the CEXTRAL
THUST COMPANY of New York on payment of $23
per bonid.

For further informatllon apply to sither of the un-
dersigned.

Dated July 83, 1503

BIMON BORUG, Chalrman
LG MARTIN,
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